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HALAMAN MOTTO 
 
Excuses can’t pay the bills. 
(Arifia Marsa Salsabila) 
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ABSTRAK 
 
 
PERBANDINGAN PERANAN JALUR NILAI TUKAR DAN SUKU 
BUNGA DALAM MEKANISME TRANSMISI KEBIJAKAN MONETER 
DI INDONESIA, FILIPINA, DAN THAILAND 
 
Arifia Marsa Salsabila 
F0114016 
 
Penelitian ini bertujuan untuk mengetahui bagaimana perbandingan 
peranan dari suku bunga dan nilai tukar pada mekanisme transmisi kebijakan 
moneter di Indonesia, Filipina, dan Thailand. Variabel pada penelitian ini yaitu 
nilai tukar(kurs domestic), suku bunga, dan inflasi. Penelitian ini menggunakan 
model VECM dan IRF dnegan menggunakan data triwulan dari tahun 2006 
hingga 2016. 
Hasil dari IRF menunjukan bahwa respon inflasi sebagai variabel 
dependen terhadap variabel independen yaitu nilai tukar cukup kuat di Negara 
Thailand. Sedangkan hasil IRF respon inflasi terhadap suku bunga cukup kuat di 
Negara Indonesia dan Filipina. Dari penjelasan diatas data sisimpulkan bahwa 
jalur suku bunga efektif dilakukan untuk mencapai sasaran kebijakan moneterdi 
Indonesia dan Filipina. Sementara itu untuk jalur nilai tukar efektif dilakukan di 
Thailand. 
 
Kata Kunci: Jalur Nilai Tukar, Jalur Suku Bunga, Kebijakan Moneter, MTKM, 
IRF 
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ABSTRACT 
 
 
THE ROLE OF EXCHANGE RATES AND INTEREST RATES IN 
MONETARY TRANSMISSION OF INDONESIA, PHILIPINES, AND 
THAILAND 
 
Arifia Marsa Salsabila 
F0114016 
 
The purpose of this research to knowing how the role channels of interest 
rate and exchange rate channels of monetary policy transmission mechanism in 
Indonesia, Philipines, and Thailand. The variable of this research are exchange 
rate (domestic currency), interest rate, and inflation. Analysis tools used in this 
research is Vector Error Correction Model (VECM) model and Impulse Response 
Function (IRF). This research used quarterly data start from 2006 until 2016.  
The result of  Impulse Response Function shows that response inflation  
towards exchange rate shock is quiet strong in Thailand. While the response of 
inflation towards interest rate shock is quiet strong in Indonesia and Philipines. 
From the explanation about this research we can conclude that the role of interest 
rate channelsis effective in Indonesia and Philipines, meanwhile exchange rate 
channels of monetary policy transmission mechanism is effective in Thailand.  
 
Keywords: Interest Rate Channel. Exchange Rate Channel, Monetary Policy 
Transmission, Impulse Response, Function 
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